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EXWLRQ IRUPZLOOEHSRVWHGRQWKHZHEVLWHDOVR LQIRUPDWLRQDERXW WKH&RPPXQLW\6HUYLFH
3URJUDPV  3OHDVH YLVLW *):&RUJ DQG UHYLHZ WKH &OXE0DQXDO ZKLFK KDV D ORW RI LQIRU
PDWLRQ 
 















































:KDW D \HDU WKLV KDV EHHQ  6LQFH EHLQJ TXDUDQWLQHG LQ
0DUFK ,¶P PLVVLQJ EHLQJ DEOH WR VHH DOO P\ VLVWHUV LQ
*):&:HVW9LUJLQLD 0\KRPHFOXEKDVEHHQKDYLQJRXU
PRQWKO\PHHWLQJV YLD )DFHERRN0HVVHQJHU&KDW , NQRZ
WKDWRWKHUVDUHGRLQJ=RRPPHHWLQJVDQGVDGO\VRPHDUH
QRW DEOH WR KDYHPHHWLQJV DW DOO  %XW KRSHIXOO\ WKDWZLOO
FKDQJHVRRQ  
6SHDNLQJ RI FKDQJH WKH 'LUHFWRU¶V SURMHFW LV ³%HH WKH
&KDQJH IRU %DELHV´  7KHVH LQQRFHQW VRXOV ZHUH EURXJKW
LQWR WKH ZRUOG DGGLFWHG WR WKHLUPRWKHUV¶ GUXJ RI FKRLFH
DQG WKH\ KDYH VRPDQ\ FKDOOHQJHV DKHDG RI WKHP 6RPH





SURYLGH LWHPV WR WKH ORFDO FHQWHUV 2QH ORFDWLRQ WKDWZH







VKLS 5HWHQWLRQ DQG 5HFUXLWPHQW DQG &RPPXQLFDWLRQV
DQG3XEOLF5HODWLRQV  






, KRSH WR VHH HYHU\RQH DW WKH IDOO FRQIHUHQFHV DQG
6(5 +DYHDJUHDW)DOO 









&RPPXQLWLHV DFURVV WKH FRXQWU\ DQG
DURXQG WKH JOREH EHQHILW IURP WKH
ZRUNRI*):&FOXEPHPEHUVHYHU\GD\ 2QHRI WKHPRVW
YLWDOJRDOVZHKDYHLVWRHQVXUHWKLVQREOHWUDGLWLRQFRQWLQ




SUHVLGHQW¶V WKHPH ³&KDQJH0DNHV D'LIIHUHQFH´ DQGZLWK
WKH*):&¶V ³8QLWHG E\2XU'LYHUVLW\´5HFUXLWPHQW &DP
SDLJQ7KHUHDUHIRXUFDPSDLJQVOLVWHGIURP*):&5HWHQ
WLRQ -XQH -XO\ $XJXVW 5HFUXLWPHQW 6HSWHPEHU 2FWR





RI PHPEHUV (QJDJH \RXU PHPEHUV ZLWK D VWDEOH FRUH RI
H[SHULHQFHGPHPEHUVDVWKLVLVWKHEDFNERQHRI\RXUFOXE
1HZPHPEHUV FDQ OHDQ RQ DQG OHDUQ IURPPHPEHUV ZKR
KDYH DQ LQVWLWXWLRQDOPHPRU\ DQGKLVWRU\ RI LQYROYHPHQW
:KHQ ZRUNLQJ WRJHWKHU H[SHULHQFHG PHPEHUV DQG QHZ
PHPEHUV FDQ IXQFWLRQ OLNH RQH KHDOWK\ ERG\ – VWDQGLQJ
WDOO PRYLQJ IRUZDUG DQG PDNLQJ VWULGHV WRZDUG DFFRP








LVKHG DQG KRSH WKDW HYHU\RQH GLG WKHLU SDUW LQ UHFUXLWLQJ




QLFDWLRQ WHFKQRORJ\ XVHG VXFK DV HPDLOLQJ WH[WLQJ PHV
VDJLQJ VRFLDOPHGLDDQGYLUWXDOPHHWLQJV =RRP LV YLWDO













XV LQ -XQH RI UHFRJQLWLRQ WKDW :HVW 9LUJLQLD UHFHLYHG
IURPWKHHIIRUWVRXUFOXEPHPEHUVVXFFHVVIXOO\FRPSOHW
HG:HUHFHLYHG2XWVWDQGLQJ$FKLHYHPHQWLQ(GXFDWLRQ
LQ RXU'LYLVLRQ -RDQ 7DF\ ZDV WKH 6WDWH(GXFDWLRQ
&KDLUPDQ DQG VKHZURWH DZRQGHUIXO UHSRUW  6RPDQ\
FOXEV VRPDQ\SURMHFWV 2XURZQ6KDURQ 6KHULGDQ
ZDV WKH *):& (GXFDWLRQ &KDLUPDQ DQG VKH KDV SUR





7KH <RXWK 3RHWU\ &RQWHVW IRU *UDGHV - ZDV ZRQ E\
$OGHQ 6PLWK RI %ULGJHSRUW  7KH 6KRUW 6WRU\ E\ D &OXE






*):&:9'LUHFWRU RI -XQLRU &OXEV'DQD5LFK
DUGVRQ UHFHLYHGWKH3ODWLQXP/HYHOLQWKH0LOOLH&URP
6HUYLFH $ZDUG IRU ([FHOOHQFH LQ -XQLRU 6WDWH 'LUHFWRU
&RQJUDWXODWLRQV 
2QHPRUHWKLQJ6KDURQ 6KHULGDQ KDVEHHQHOHFWHGWR


















RI ³5RVLH WKH 5LYHWHUV´ WKH ZRPHQ ZKR GLG ³PHQ¶V ZRUN´ GXULQJ
:RUOG:DU,,+HUHLVDOLQNWRWKHZHEVLWHRI³7KDQNV3ODLQ	6LP
SOH´KWWSVWKDQNVSODLQDQGVLPSOHRUJ 
5HFHQWO\ WKH (PEDVV\ RI WKH 1HWKHUODQGV SDUWQHUHG ZLWK 7KDQNV
3ODLQ	6LPSOHWRSURGXFHDYHU\LQWHUHVWLQJVKRUWYLGHRLOOXVWUDWLQJ
WKH LPSRUWDQFHRI WKHZRUN WKH ³5RVLHV´GLG +HUH LV D OLQN WR WKH
YLGHRZZZQOLQWKHXVDFRPURVLHV 
$QQH DQG , WKRXJKW WKLV YLGHRPLJKW EH RI LQWHUHVW WR *):&:9





%RWK5RVLHV IHDWXUHG >LQ WKH YLGHR@ DUH IURP:9 - $QQD
+HVV JUHZ XS LQ 5RDQH &RXQW\ DQGPDGH WUXFN WLUHV LQ
$NURQDWDJH 5XWK(GZDUGVJUHZXSLQ/LQFROQ&RXQ
W\ DQGZRUNHG DWZKDW LV QRZ WKH 6WDPSLQJ 3ODQW LQ 6
&KDUOHVWRQ $QQDZDVRQ$XJXVWDQG5XWKZLOOEH
LQ2FWREHU  
6LQFH WKH KLVWRU\ RI *):& LV DERXW ZRPHQ DGYDQFLQJ
FRPPXQLW\ VHUYLFH , KRSH PHPEHUV FRQWLQXH WR XQGHU
VWDQGRXUSODQVWRFRQWLQXHWKH5RVLHV/HJDF\RIWHQDWWKH
FRPPXQLW\ OHYHO QDPH VWUHHWV  EXLOGLQJV URRPV 7KH
5RVLH WKH 5LYHWHU FUHDWH RULJLQDO PXVLF DQG DUW KHOS
5RVLHV SXW WRJHWKHU VFUDSERRNV JHW 5RVLHV VWRULHV LQ OL
EUDULHV KHOS HPLVVDULHV IURP $OOLHG 1DWLRQV WR WKDQN
$PHULFDQ5RVLHV :HKDYHGRQH VHSDUDWH VLJQLILFDQW
SURMHFWV WKDW RWKHUV FDQ UHSOLFDWH LPSURYH  RU DGG WR
ZKLFKZLOOEHVHHQRQRXUZHEVLWHVRRQ  
5RVLHV DUH QRZ  ZKLFK PHDQV WKDW WKH\ KDYH OLYHG
RYHU WKH FHQWXU\ WKDW KDV VHHQPRUH FKDQJH WKDQ DQ\ LQ
KXPDQKLVWRU\  -XVWWKDWLVLQFUHGLEOHWRPHEXWLWZLOOEH
MXVW DQRWKHU GDWH SRLQW LQ KLVWRU\ LIZH GRQ
W NHHS WKHLU
OHJDF\RISXOOLQJ WRJHWKHU WR GR ILUVW-UDWHZRUN IRU IUHH
GRP 7KLVPHVVDJHLVSDUWLFXODUO\LPSRUWDQWQRZ   
:HQHHG WREUDJ WKDW*):&VROGDKXJHQXPEHURIZDU
ERQGVGXULQJ::,,DQGWKHQKHOSHGWRVXSSRUWWKHIRXQ
GDWLRQ RI WKH8QLWHG1DWLRQV 0D\EH WKHUH LVPRUH , GR
QRWNQRZDERXWZKLFKZRXOGEHPHDQLQJIXOWRFOXEPHP
EHUVDQG5RVLHV 
7KDQN \RX IRU FRQVLGHULQJ ZD\V WR VKDUH WKLV LQIRUPDWLRQ DERXW
5RVLHV WKHLU LPSRUWDQW UROH LQ KLVWRU\ DQG WKHLU OHJDF\ IRU WRGD\
ZLWK:9 &OXEZRPHQ  ,I \RX KDYH TXHVWLRQV RU QHHGPRUH LQIRU

















%URFN DQG 'LUHFWRU RI -XQLRU &OXEV 7ULVKD 6FKDIHU JLYH
WKHLU IDUHZHOO DGGUHVVHV WKH FKDLUPDQ DQQRXQFH WKH
DZDUGV IRU WKH &RPPXQLW\ 6HUYLFH 3URJUDPV &63 $G
YDQFHPHQW $UHD DQG &RQWHVW ZLQQHUV












































    +HOHQ0RUHQ3UHVLGHQW 



























 ĞĐŽƌĂƟŶŐƚŚĞŇŽĂƚ͊ DĞŵďĞƌƐĨƌŽŵ>-Z͗ :ƵĚǇ:ŽŚŶƐŽŶ͕>ŽůĂůĨŽƌĚ͕
 <Ğƌƌŝ^ŵŝƚŚ͕<ĂƌĞŶDĐŽŵĂƐ;ǁŝƚŚŚĞƌŐƌĂŶĚƐŽŶ'ƌĂǇƐŽŶͿĂŶĚ
 ^ŚŝƌůĞǇ>ĂǁƐŽŶ͘ 









7KH*):&:9:RPDQ¶V &OXE RI+DPOLQ KHOGWKHLUILQDO
PHHWLQJ IRU WKH -$GPLQLVWUDWLRQ RQ -XQH VW :KLOH
&29,' WULHG WR NHHS XV DSDUW ZH ³FLUFOHG RXU ZDJRQV´ WR
VKDUHLQIRUPDWLRQDQGWUDQVLWLRQWRWKHQHZDGPLQLVWUDWLRQ :H
ZHUHDEOHWRPDLQWDLQVRFLDOGLVWDQFLQJZLWKDQRXWGRRUPHHWLQJ




























































EHHQ FROOHFWLQJ WKHLU ORRVH
FKDQJH WRGRQDWH WR WKHLU ORFDO
IRRG SDQWULHV LQ -XQH DQG LQ

















3UNilaTlA^ lN^V_Lm:^N^INlm pUApNAJUaSqm Vm AiAlpaS A ]AlTNl maJVNpy
A_LVmlNmia_mVI]NSalq_LNlpA\V_TAJpVa_mpUApwV]]JlNApNAINppNlkqA]VpyaS]VSNA_L
SampNlAmN_mNaSJa^^q_Vpy—]aJA]]ylNTVa_A]]y_ApVa_A]]yA_LT]aIA]]y3UNSaql





:^N^INlm ila^apN NLqJApVa_ V_ IapU JUV]LlN_ A_L ALq]pm :N AV^ pa UN]i
apUNlmwUV]NwNA]maJa_pV_qNpa]NAl_ -la[NJpm V_pUNLqJApVa_a^^q_Vpy1Nl¥
vVJN -laTlA^ AlN LNmVT_NL pa SampNl mJUaa]m AmwN]] Am apUNl NLqJApVa_A] V_mpVpq¥














































*):& :RPDQ¶V &OXE RI 3RLQW 3OHDVDQW DQG 7X




)RU 3DPHOD¶V $GPLQLVWUDWLRQ -XOLH ZDV 3UHVL
GHQW¶V6SHFLDO3URMHFW&KDLUPDQDQG*HRUJLDQQD
ZDV WKH5HJLVWUDWLRQ&KDLUPDQ   7KH\GUHVVHG
IRUWKH³9RWHVIRU:RPHQ´OXQFKHRQWKDWZDVWR
WDNH SODFH DW &RQYHQWLRQ RQ 0DUFK 




WULFW DQG*):&7X (QGLH :HL :RPDQ¶V
&OXE 3UHVLGHQWLVSODQQLQJD³9RWHVIRU:RP
















In  Memory of  
 
tĂǇŶĞ ͞ŝŐ :ŽŚŶ͟ ĞůďĞƌƚ <ĞŵƉ ϴϴ͕ ŽĨ &ŽůůĂŶƐďĞĞ͕ ts ƉĂƐƐĞĚ ĂǁĂǇ :ƵůǇ ϭϳ͕ ϮϬϮϬ Ăƚ
ŚŽŵĞ͘ ,ĞǁĂƐďŽƌŶƵŐƵƐƚϭϯ͕ϭϵϯϭŝŶĞƚŚĂŶǇ͕tsƚŽƚŚĞůĂƚĞ:ĂŵĞƐĂŶĚWĞĂƌů>ŝůůŝĂŶ
DǇĞƌƐ <ĞŵƉ͘  ,Ğ ƌĞƟƌĞĚ ĨƌŽŵ tĞŝƌƚŽŶ ^ƚĞĞů ǁŚĞƌĞ ŚĞ ǁŽƌŬĞĚ ŝŶ ƚŚĞ ŽŝůĞƌ
,ŽƵƐĞ͘ tĂǇŶĞǁĂƐĂDĂƌŝŶĞĂŶĚƐĞƌǀĞĚĚƵƌŝŶŐƚŚĞ<ŽƌĞĂŶŽŶŇŝĐƚ͘tĂǇŶĞǁĂƐĂŵĞŵͲ
ďĞƌŽĨƚŚĞdƌŝ-^ƚĂƚĞDĂƌŝŶĞŽƌƉƐ͕ĂŶĚĂŵĞŵďĞƌŽĨƚŚĞĂůǀĂƌǇĂƉƟƐƚŚƵƌĐŚ͘ /ŶĂĚĚŝͲ
ƟŽŶ ƚŽ ŚŝƐ ƉĂƌĞŶƚƐ ŚĞǁĂƐ ƉƌĞĐĞĚĞĚ ŝŶ ĚĞĂƚŚ ďǇ ƚŚƌĞĞ ďƌŽƚŚĞƌƐ ŝůů͕ ZĂǇ͕ ĂŶĚ dŚŽŵĂƐ
<ĞŵƉ͕ĂŶĚŽŶĞƐŝƐƚĞƌĞƩǇĂƌƌĂŚ͘ tĂǇŶĞŝƐƐƵƌǀŝǀĞĚďǇŚŝƐǁŝĨĞĂƌůĞŶĞ^ǁĂƌƚǌ<ĞŵƉ͕Ă
ƐƚĞƉƐŽŶ<ŽƌǇDĐ<ĞŶŶĞǇŽĨ&ŽůůĂŶƐďĞĞ͕ts͕ Ă ƐƚĞƉĚĂƵŐŚƚĞƌ <ƌǇƐƚĂůDĐ<ĞŶŶĞǇŽĨtĞůůƐͲ






















































































































WLRQV$W WKHVWDWH OHYHO VKHVHUYHGRQ WKH-XQLRU%RDUG IURP-DQGZDV'LUHFWRURI-XQLRU&OXEV IURP-
+HU OHDGHUVKLSVNLOOV OHGKHU WRUROHVDV7UHDVXUHU5HFRUGLQJ6HFUHWDU\6HFRQG9LFH3UHVLGHQW)LUVW9LFH3UHVL
GHQWDQGILQDOO\3UHVLGHQWRI*):&:HVW9LUJLQLDLQ-6KHZDVD/LIHWLPH0HPEHURI*):&:HVW9LUJLQLD 
 
$PRQJKHUFRQWULEXWLRQV WR WKHFRPPXQLW\ZDV WKHUHVWRUDWLRQDQGSURWHFWLRQRI WKH:LOOLDPVWRZQ:HWODQGVDQG WKH



































































































/dD YhEd/dz WZ/ dKd> 
'ƌĞĞŶ^ŚŽƌƚ^ůĞĞǀĞĚ^Śŝƌƚ     
Ψϭϴ͘ϬϬ 
  













  ΨϮϬ͘ϬϬ   
EŽƚĞĂƌĚƐ 
  
  ΨϭϬ͘ϬϬ   
:ŽƵƌŶĂů 
  





dKd>͗   
W>^D<,<^Wz>dK'&tts 
&LQG\-HQNLQV*):&:9)XQGUDLVLQJ&KDLUPDQ 
&RDO5XQ$OEULJKW:9 
-- 
